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exemption is established only through 
reliance upon paragraph (a) of this sec-
tion, the failure to comply shall none-
theless be actionable by the Commis-
sion under section 20 of the Act. 

(c) This provision provides no relief 
or protection from a proceeding under 
§ 230.258.

§ 230.261 Definitions. 

As used in this Regulation A, all 
terms have the same meanings as in 
§ 230.405, except that all references to 
‘‘registrant’’ in those definitions shall 
refer to the issuer of the securities to 
be offered and sold under Regulation A. 
In addition, these terms have the fol-
lowing meanings: 

(a) Final Offering Circular—The cur-
rent offering circular contained in a 
qualified offering statement; 

(b) Preliminary Offering Circular—The 
offering circular described in 
§ 230.255(a).

§ 230.262 Disqualification provisions. 

Unless, upon a showing of good cause 
and without prejudice to any other ac-
tion by the Commission, the Commis-
sion determines that it is not nec-
essary under the circumstances that 
the exemption provided by this Regula-
tion A be denied, the exemption shall 
not be available for the offer or sale of 
securities, if: 

(a) The issuer, any of its predecessors 
or any affiliated issuer: 

(1) Has filed a registration statement 
which is the subject of any pending 
proceeding or examination under sec-
tion 8 of the Act, or has been the sub-
ject of any refusal order or stop order 
thereunder within 5 years prior to the 
filing of the offering statement re-
quired by § 230.252; 

(2) Is subject to any pending pro-
ceeding under § 230.258 or any similar 
section adopted under section 3(b) of 
the Securities Act, or to an order en-
tered thereunder within 5 years prior 
to the filing of such offering statement; 

(3) Has been convicted within 5 years 
prior to the filing of such offering 
statement of any felony or mis-
demeanor in connection with the pur-
chase or sale of any security or involv-
ing the making of any false filing with 
the Commission; 

(4) Is subject to any order, judgment, 
or decree of any court of competent ju-
risdiction temporarily or preliminarily 
restraining or enjoining, or is subject 
to any order, judgment or decree of any 
court of competent jurisdiction, en-
tered within 5 years prior to the filing 
of such offering statement, perma-
nently restraining or enjoining, such 
person from engaging in or continuing 
any conduct or practice in connection 
with the purchase or sale of any secu-
rity or involving the making of any 
false filing with the Commission; or 

(5) Is subject to a United States Post-
al Service false representation order 
entered under 39 U.S.C. § 3005 within 5 
years prior to the filing of the offering 
statement, or is subject to a temporary 
restraining order or preliminary in-
junction entered under 39 U.S.C. § 3007 
with respect to conduct alleged to have 
violated 39 U.S.C. § 3005. The entry of 
an order, judgment or decree against 
any affiliated entity before the affili-
ation with the issuer arose, if the affili-
ated entity is not in control of the 
issuer and if the affiliated entity and 
the issuer are not under the common 
control of a third party who was in 
control of the affiliated entity at the 
time of such entry does not come with-
in the purview of this paragraph (a) of 
this section. 

(b) Any director, officer or general 
partner of the issuer, beneficial owner 
of 10 percent or more of any class of its 
equity securities, any promoter of the 
issuer presently connected with it in 
any capacity, any underwriter of the 
securities to be offered, or any partner, 
director or officer of any such under-
writer: 

(1) Has been convicted within 10 
years prior to the filing of the offering 
statement required by § 230.252 of any 
felony or misdemeanor in connection 
with the purchase or sale of any secu-
rity, involving the making of a false 
filing with the Commission, or arising 
out of the conduct of the business of an 
underwriter, broker, dealer, municipal 
securities dealer, or investment ad-
viser; 

(2) Is subject to any order, judgment, 
or decree of any court of competent ju-
risdiction temporarily or preliminarily 
enjoining or restraining, or is subject 
to any order, judgment, or decree of 
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any court of competent jurisdiction, 
entered within 5 years prior to the fil-
ing of such offering statement, perma-
nently enjoining or restraining such 
person from engaging in or continuing 
any conduct or practice in connection 
with the purchase or sale of any secu-
rity, involving the making of a false 
filing with the Commission, or arising 
out of the conduct of the business of an 
underwriter, broker, dealer, municipal 
securities dealer, or investment ad-
viser; 

(3) Is subject to an order of the Com-
mission entered pursuant to section 
15(b), 15B(a), or 15B(c) of the Exchange 
Act, or section 203(e) or (f) of the In-
vestment Advisers Act of 1940 (15 
U.S.C. 80b–1 et seq.); 

(4) Is suspended or expelled from 
membership in, or suspended or barred 
from association with a member of, a 
national securities exchange registered 
under section 6 of the Exchange Act or 
a national securities association reg-
istered under section 15A of the Ex-
change Act for any act or omission to 
act constituting conduct inconsistent 
with just and equitable principles of 
trade; or 

(5) Is subject to a United States Post-
al Service false representation order 
entered under 39 U.S.C. § 3005 within 5 
years prior to the filing of the offering 
statement required by § 230.252, or is 
subject to a restraining order or pre-
liminary injunction entered under 39 
U.S.C. § 3007 with respect to conduct al-
leged to have violated 39 U.S.C. § 3005. 

(c) Any underwriter of such securi-
ties was an underwriter or was named 
as an underwriter of any securities: 

(1) Covered by any registration state-
ment which is the subject of any pend-
ing proceeding or examination under 
section 8 of the Act, or is the subject of 
any refusal order or stop order entered 
thereunder within 5 years prior to the 
filing of the offering statement re-
quired by § 230.252; or 

(2) Covered by any filing which is 
subject to any pending proceeding 
under § 230.258 or any similar rule 
adopted under section 3(b) of the Secu-
rities Act, or to an order entered there-
under within 5 years prior to the filing 
of such offering statement.

§ 230.263 Consent to Service of Proc-
ess. 

(a) If the issuer is not organized 
under the laws of any of the states of 
or the United States of America, it 
shall at the time of filing the offering 
statement required by § 230.252, furnish 
to the Commission a written irrev-
ocable consent and power of attorney 
on Form F–X [§ 239.42 of this chapter]. 

(b) Any change to the name or ad-
dress of the agent for service of the 
issuer shall be communicated promptly 
to the Commission through amend-
ment of the requisite form and ref-
erencing the file number of the rel-
evant offering statement.

§§ 230.300–200.346 [Reserved]

ATTENTION ELECTRONIC FILERS

THIS REGULATION SHOULD BE READ IN 
CONJUNCTION WITH REGULATION S–T 
(PART 232 OF THIS CHAPTER), WHICH 
GOVERNS THE PREPARATION AND SUB-
MISSION OF DOCUMENTS IN ELECTRONIC 
FORMAT. MANY PROVISIONS RELATING 
TO THE PREPARATION AND SUBMISSION 
OF DOCUMENTS IN PAPER FORMAT CON-
TAINED IN THIS REGULATION ARE SU-
PERSEDED BY THE PROVISIONS OF REG-
ULATION S–T FOR DOCUMENTS RE-
QUIRED TO BE FILED IN ELECTRONIC 
FORMAT.

REGULATION C—REGISTRATION

AUTHORITY: Sections 230.400 to 230.499 
issued under secs. 6, 8, 10, 19, 48 Stat. 78 79, 81, 
and 85, as amended (15 U.S.C. 77f, 77h, 77j, 77s)

Sec. 230.457 also issued under secs. 6 and 7, 
15 U.S.C. 77f and 77g. 

Sec. 230.499 also issued under secs. 6, 7, 10, 
19(a), 48 Stat. 78, 79, 81, 85; secs. 205, 209, 48 
Stat. 906, 908; sec. 301, 54 Stat. 857; sec. 8, 68 
Stat. 685; sec. 308(a)(2), 48 Stat. 882, 892, 894, 
895, 901; secs. 203(a), 1, 3, 8, 49 Stat. 704, 1375, 
1377, 1379; sec. 202, 68 Stat. 686; secs. 3, 4, 5, 
6(d), 78 Stat. 569, 570–574; secs. 1, 2, 3, 82 Stat. 
454, 455; secs. 28(c), 1, 2, 3, 4, 5, 84 Stat. 1435, 
1497; sec. 105(b) 88 Stat. 1503; secs. 8, 9, 10, 18, 
89 Stat. 117, 118, 119; sec. 308(b), 90 Stat. 57; 
sec. 18, 89 Stat. 155; secs. 202, 203, 204, 91 Stat. 
1494, 1498–1500; sec. 20(a), 49 Stat. 833; sec. 319, 
54 Stat. 1173; sec. 38, 54 Stat. 841; 15 U.S.C. 
77f, 77g, 77h, 77j, 77s(a), 78c(b), 78l, 78m, 78n, 
78o(d), 78w(a), 79t(a), 77sss(a), 80a–37.

NOTE: In §§ 230.400 to 230.499, the numbers to 
the right of the decimal point correspond 
with the respective rule number in Regula-
tion C, under the Securities Act of 1933.
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